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THE THIRTEENTH ANNUAL MEETING. 



The Thirteenth Annual Meeting of the American 
Economic Association was held at Detroit and Ann Ar- 
bor, Mich., on Thursday, Friday, and Saturday, Decem- 
ber 27-29, 1900. The American Historical Association 
met at the same time and in the same cities, and the 
two associations held joint sessions on Thursday evening 
and Friday forenoon. The Friday sessions took place 
at Ann Arbor, where both associations were guests of 
of the University of Michigan. The program an- 
nounced for the American Economic Association's 
meeting was as follows : 

PROGRAM. 

Thursday, December 27. 

Morning Session, 10 a. m. 

(Hotel Cadillac, Detroit.) 

THE TAXATION OF QUASI-PUBLIC CORPORATIONS. 

Paper by Frederic C. Howe, Cleveland, Ohio. 

Paper by Frederick N. Judson, St. Louis, Mo. 

Discussion : E. R. A. SeliGman, Columbia University, James B. 
Dill, New York City, Arthur J. Eddy, Chicago, WmiAM 
Z. Ripley, Massachusetts Institute of Technology, and others. 

Evening Session, 8 p. m. 

(Central Methodist Episcopal Church, Detroit.) 

Joint session with the American Historical Association. 

Address of Welcome by Hon. William C. Maybury, Mayor of 
Detroit. 

Address by Edward Eggleston, President of the American Histori- 
cal Association. 

Address by Richard T. Ely, President of the American Economic 
Association. — Competition : its Nature, its Permanency and its 
Beneficence. 
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Friday, December. 28. 

Morning Session, 10 a. m. 

(Sarah Caswell Angell Hall, Ann Arbor.) 

Joint session with the American Historical Association : President 
Angell of the University of Michigan in the chair. 

HISTORY AND PROBLEMS OF COLONIZATION. 

British and French Experiments with Representative Government in 

the West Indies. Paul S. Reinsch, University of Wisconsin. 
The Turning Points in the History of British Administration in India. 

H. Morse Stephens, Cornell University. 
Discussion : H. E. Bourne, Western Reserve University, Clive Day, 

Yale University. 
The Finances of Porto Rico. J. H. Hollander, Johns Hopkins 

University, Treasurer of Porto Rico. 
Our Porto Rican Policy. John H. FinlEY, Princeton University. 
Discussion : Charles H. Hull, Cornell University, Henry C. 

Adams, University of Michigan, and others. 

Afternoon Session, 2:30 p. m. 
(Sarah Caswell Angell Hall.) 

COMMERCIAL EDUCATION. 

The Relation of the Universities to Commercial Education. Edmund 

J. James, University of Chicago. 
The Study of Economic Geography. L. M. Keasbey, Bryn Mawr 

College. 
The Science of Accounts in Collegiate Commercial Education. 

Charles W. Haskins, New York University. 
Discussion : Frank H. Dixon, Dartmouth College, William A. 

Scott, University of Wisconsin, and others. 

Saturday, December 29. 

Morning Session, 10 a. m. 

(Hotel Cadillac, Detroit.) 

Industrial and Pecuniary Occupations. Thorstein VeblEN, Uni- 
versity of Chicago. 

The Next Decade in Economic Theory. Frank A. FETTER, Deland 
Stanford Junior University. 

Report of the Committee on Uniform Municipal Accounts and Statistics. 
M. N. Baker, of The Engineering News, New York City, Chair- 
man ; H. B. Gardner, Brown University ; Charles J. Bul- 
lock, Williams College ; Edward W. BemiS, of the Bureau of 
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Economic Research ; E. Dana Durand, Secretary of the U. S. 
Industrial Commission ; P. R. Clow, Oshkosh Normal College. 
Discussion : Ataen R. Foots; and others. 



The paper by Mr. Hollander was not presented, as public duties de- 
tained its author in Porto Rico. The paper by Mr. Veblen, who was 
also unable to attend the meeting, was read by title only. It is 
printed, however, with the other papers and the remarks in discus- 
sion of them, in this volume. 



RESOLUTION OF THANKS. 

On December 29, the following resolution was unani- 
mously adopted in the general session of the Associa- 
tion : 

Resolved, That this Association express its sincere 
thanks to the Mayor, the Press and the Citizens of De- 
troit, to Secretary and Mrs. Alger, to the University and 
Detroit Clubs, to the University of Michigan, and to 
the Eocal Committee of Arrangements for the very gen- 
erous and courteous manner in which they have aided 
our scientific work, contributed to our social pleasure 
and ministered to our physical comfort, and made our 
brief sojourn here one always to be remembered with 
the keenest pleasure. 

MEMBERS IN ATTENDANCE. 

The following sixty-one members of the Association 
signed the register of the meeting. It is known that 
some others were in attendance, but no further record 
has been preserved : F. A. Fetter, F. M. Taylor, F. H. 
Dixon, G. R. Wicker, R. K. Kuczynski, B. H. Meyer, 
E. J. James, G. A. Kleene, Y. Mikami, E. D. Durand, 
Theodore Marburg, I. A. Eoos, Grace E- Pitts, R. F. 
Sprague, E. A. Ross, F. E. McVey, U. G. Weatherly, 
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E. D. Jones, Arthur Yager, R. T. Ely, E. R. Rntter, R 
Mayo-Smith, H. W. Earnam, C. A, Tuttle, J. R. Com- 
mons, Helen Page Bates, F. J. Gooduow, J. J. Hanshue 
G. M. Fisk, M. B. Hammond, Jesse Macy, W. G. E 
Taylor, H. B. Gardner, A. R. Foote, E. R. A. Seligman 
A. E. Macomber, O. M. W. Sprague, C. W. Tooke, J. A 
Fairlie, J. H. Gray, W. M. Burke, W. R. Patterson, W. 
A. Scott, R. C. Chapin, F. N. Judson, S. E. Baldwin 
C. H. Hull, W. F. Willcox, C. H. Cooley, John Davis 
W. A. Rawles, H. S. Person, J. D. Forrest, S. F. Wes 
ton, K. K. Kenuan, C. A. Herrick, Isidor Eoeb, D. R 
Dewey, Francis Walker, J. B. Dill, E. M. Keasbey. 



COUNCIE MEETINGS. 

A meeting of the Council was held Dec. 27, 1900, at 
2:30 p. m., President Ely being in the chair. The re- 
port of the Secretary and Treasurer was read and ac- 
cepted. It is as follows : 

REPORT OF THE SECRETARY. 

The secretary submits to the Council the following 
report for the year 1900. It mentions incidentally all 
action taken by the Executive Committee, and reviews 
the general state of the Association's finances. He sug- 
gests, therefore, that his detailed report as treasurer be 
referred to an auditing committee. 

During the year the Association has lost eight mem- 
bers by death. Two of these were life members, 
and one an honorary member. In addition, twenty-two 
members have resigned, and fourteen have been dropped 
by the treasurer for non-payment of dues. On the 
other hand, three new life members and eighty-four 
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other members have joined the Association, and the list 
of subscribers to our Publications has increased by four- 
teen. The net result, counting together members and 
subscribers of all classes, is a total gain of fifty-seven. 

The secretary earnestly renews the request made by 
his immediate predecessor in 1898 1 , that members of the 
Council actively interest themselves in adding to the 
Association's members. A growing membership means 
a growing income, and that, since our administrative ex- 
penses are relatively a fixed charge, an increasing re- 
turn of efficiency. 

At the Cleveland meeting in 1897, the council au- 
thorized the appointment of special committees on the 
reform of the currency and on the census. 2 The reports 
of these committees proved to be of such interest and 
value that the policy has been continued, and has this 
year borne further fruit in the publication of a substan- 
tial volume of " Essays in Colonial Finance," 3 collected 
and edited by the special committee which reported upon 
that subject at the Twelfth Annual Meeting. 1 The 
printing of so bulky a number might have placed a 
strain upon our resources had it not been for the gener- 
osity of Messrs. William E. Dodge, Theodore Marburg, 
Isaac N. Seligman, Stuart Wood, and the late Thomas 
G. Shearman. At the solicitation of a member of the 
Publication Committee these gentlemen contributed the 
sum of one hundred and ninety-five dollars, or nearly 
two-fifths of the cost of the issue. 

1 Hand Book of the Twelfth Annual Meeting, p. 47. 

2 Hand Book, 1898, p. 51 ; Economic Studies, vol. iii, No. 1, Sup- 
plement. 

3 Publications of the American Economic Association, third series, 
vol. i, no. 3. 

4 Proceedings Twelfth Annual Meeting, pp. 283-288 ; Publications 
A. E. A., third series, vol. i, no. 1. 
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The Executive Committee has recently appointed a 
special committee on the economic condition of the 
American negro, as authorized at the last meeting. 1 It 
consists of Messrs. Walter F. Willcox (chairman), H. T. 
Newcomb, and W. Z. Ripley, who have been authorized, 
upon receiving the approval of the Executive Commit- 
tee in each case, to add to their numbers. The commit- 
tee on the economics of agriculture authorized at the 
same time has not yet been constituted. 

The theory of these special committees, as the secre- 
tary understands it, is that the Association makes no 
attempt to impose the work of a committeeman upon 
any member, but wherever a sufficient and well-balanced 
group of members desires to take up some subject of in- 
vestigation which promises results, the Council is in- 
clined to give them its blessing, and the Publication 
Committee is likely to look with favor upon the propo- 
sal to print their report. Responsibility, however, rests 
in every case upon the special committee alone until its 
report is accepted. And if it be subsequently adopted 
for publication, the Association vouches for it as far, 
and no further, than for the works of other authors 
which it issues. 

Acting upon some such principle as this, the Execu- 
tive Committee, in the exercise of its constitutional 
authority, appointed, during the past year, a special 
committee on Uniform Municipal Accounts and Statistics, 
which will report at this meeting. The time seemed 
ripe for such a report, and it would have been delayed a 
year if the Executive Committee had waited to bring the 
matter before the Council. This special committee 
is composed of Messrs. M. N. Baker, of the Engineering 

1 Proceedings, p. 43. 
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News, (chairman), H. B. Gardner, Charles J. Bullock, 
Edward W. Bemis, E. Dana Durand and F. R. Clow. 

In accordance with the resolutions of the Council 
passed 28th Dec, 1899, 1 r ^ e " Economic Studies," were 
discontinued upon the completion of their fourth vol- 
ume, and a " third series " of quarterly octavo Publica- 
tions was begun in February with the " Proceedings of 
the Twelfth Annual Meeting," which extended to two 
hundred and eighty-eight pages of amply varied charac- 
ter. This was followed by a historical study of the 
status of agricultural laborers, entitled " The End of 
Villainage in England." While economic history, such 
as this, has received but little consideration from the 
Association in recent years, the issue of Mr. Page's 
book has abundant precedent among our earlier publi- 
cations and is altogether in harmony with our primary 
object, which the constitution declares to be " the en- 
couragement of economic research, especially the his- 
torical and statistical study of the actual conditions of 
industrial life." The third number, comprising three 
hundred and three pages, was the " Essays in Colonial 
Finance," already mentioned. For the fourth number, 
due in November last, the Publication Committee ac- 
cepted a history of " Currency and Banking in the 
Province of the Massachusetts Bay," so extensive that it 
appeared necessary, unless we were to swell this year's 
volume beyond all precedent, to plan for its issue in two 
parts, the first dealing with the bills of credit, the sec- 
ond with the banks. The first part was accordingly 
sent to press October eleventh. But before the author 
had been able to finish his first batch of proof he was 
called to Europe, and printing had to be suspended. 

1 Proceedings of the Twelfth Annual Meeting, p. 41-42. 
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He is now in this country again, and work of printing 
has been resumed. 

On the thirtieth of January last, owing to a disagree- 
ment regarding the accounts which was explained in 
the secretary's report a year ago, the contract between the 
Association and the Macmillau Company for the sale of 
our Publications by them was terminated in accordance 
with the notice previously given the secretary by the 
Company. 1 Meanwhile the Company discovered in one 
of their warehouses, and subsequently sent to Ithaca, 
several boxes of our Publications. These approxi- 
mately covered the shortage ascertained by the secreta- 
ry's inventory of March, 1899, and accordingly the sec- 
retary, acting by authorization of the Executive Com- 
mittee under the resolution of the Council, passed 28th 
December, 1899, 2 renewed the contract of agency with 
the Macmillan Company upon practically the same 
terms as before. 

The Treasurer's detailed report will show an appa- 
rent improvement in the financial situation. The cash 
on hand two years ago of six hundred dollars. A year 
ago it was $676. At present it is $1,372. This change 
is due to several causes. On the one hand the receipts 
of the Association have increased : on the other its ex- 
penditures have diminished. But both the increased in- 
come and the decreased expenses are partly attributable 
to circumstances which must be regarded as exceptional 
and not likely to recur. 

Owing to the collection by the treasurer of a number 
of back subscriptions in 1899, 3 the revenue from that 
source is slightly (about #20) smaller this year than last, 

1 Papers and Proceedings of the Twelfth Annual Meeting, p. 40. 

5 Ibid., p. 42. 

3 Hand Book Eleventh Meeting, p. 48. 
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although the subscription list itself is the largest that 
we have ever had. The net receipts from the Macmillan 
Company, likewise, show an apparent loss of #276, as 
compared with last year. But that, while it reduces 
this year's actual receipts, is less discouraging than it 
appears, since the Company, in settling last January, 
deducted from the amount clue the Association some- 
thing over $190 for binding and postage bills which 
had not been presented to the Association in previous 
years. Over one hundred and fifty dollars of those 
charges belonged to the year 1899. If they had been 
deducted from the amount paid the Association by the 
Macmillan Company in that year, our net receipts from 
the Company would have been under ,$700. And in 
that case our net receipts from the same source this year 
would have been #150 larger than they were, or about 
$720. In other words, the Publications really sold as 
well this year as last, but certain items of the selling 
expenses for two years and a half past have been 
deducted from the proceeds of this year's sales. The 
items of receipts showing an improvement this year are : 
the annual clues ($202 increase) ; life members' dues, 
which amounted to $150, the first receipts of that kind 
since 1896 ; and the subsidy for the Colonial Report, 
$195, to which nothing corresponded in 1899. Besides 
these we received this year $63 from Messrs. Swan 
Sonuenschein & Co., with whom we had no settlement 
in 1899. As a net result, the income increased three 
hundred and eighty-one dollars. But it should be noted 
that the $195 of subsidy is altogether extraordinary 
revenue, and the $150 of life members' dues are not 
likely to be duplicated in 1901. 

Both the administrative and publication expenses 
have decreased somewhat. The consolidation of the 
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secretary's and treasurer's offices has apparently affected 
a saving of over $100. We have spent, thus far, but 
$1,240 for this year's printing. But we have a fourth 
number still to pay for. The secretary estimates roughly 
that that will cost, in round numbers, $750. If so, our 
printing bill will be over $ roo larger than last year's,, 
and our cash balance, after this year's bills have been 
paid, will be about $625, or but little larger than the cash 
balance two years ago. Experience has shown that a 
cash balance of less than $1,200 at the close of the 
calendar year is insufficient to carry the Association 
through. And this year even the inadequate real bal- 
ance of $625 is due, to the extent of $345, to receipts 
from exceptional sources. The secretary, therefore, 
urges that the printing expenses of the Association be 
reduced by the issue of less bulky numbers until stable 
equilibrium is restored in our finances. At present we 
print from 1,000 to 1,100 pages yearly. The amount 
should be reduced to 700 or 800. 

Respectfully submitted, 
[Signed] Charles H. Hull, 

Secretary and Treasurer. 

On motion the Council called upon its members to 
suggest each at least five candidates for membership in 
the Association. 

The resignation of Mr. F. W. Taussig as a member 
and as Chairman of the Publication Committee was pre- 
sented and accepted. 

The appointment by the chair of a nominating com- 
mittee of five, and of an auditing committee of two was 
ordered. The chair appointed as nominating commit- 
tee, Messrs. H. B. Gardner, E. J. James, W. A. Scott, J. 
H. Gray, and H. W. Earnam, and as auditing committee, 
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Messrs. R. Mayo-Smith, and W. F. Willcox. The 
Council then adjourned until 9 a. m., on Saturday. 

Saturday, Dec. 29, the Council met pursuant to ad- 
journment, President Ely in the chair. 

The auditing committee reported that they had ex- 
amined the Treasurer's accounts and had found them 
correct, and had signed his book. On motion this re- 
port was received and accepted. 

SUMMARY OF THE TREASURER'S REPORT, 1900. 

Charles H. Hull, Treasurer, 

In account with the American Economic Association 
for the year ending December 24, igoo. 

Debits. 

Cash on hand, as per last report $ 675 56 

Sales and subscriptions, 

The Macmillan Company $572 79 

Swan Sonnenschein & Co 6287 

Charles H. Hull, Treasurer 336 74 

972 40 

Reprints 37 27 

Subsidy for Colonial Report 195 00 

3 life members' dues 15000 

523^2 annual dues 1,570 50 

Credits. 

Publication expenses $1,701 15 

Expenses of President's office 21 00 

Expenses of Publication Committee 20 00 

Expenses of Sec'y and Treasurer's office 435 07 

Expenses of Twelfth Annual Meeting.. 50 70 

Cash in bank 1,360 26 

Cash on hand 12 55 

$3,6oo 73 $3,600 73 
Examined and found correct, 

Dec. 27, 1900. [Signed] R. Mayo-Smith, 

W. P. Willcox. 

The nominating 'committee reported recommending 
the election of the following list of officers for the en- 
suing year : President, Richard T. Ely ; Vice-Presi- 
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dents, Theodore Marburg, Frederick M. Taylor, and 
John C. Schwab ; Secretary and Treasurer, Charles H. 
Hull ; Publication Committee, Frederick M. Taylor and 
Thomas N. Carver to be members, and Sidney Sher- 
wood, at present a member, to be chairman. The com- 
mittee also recommended the re-election of those mem- 
bers of the Council whose terms expire January i, 1902, 
and the election of the following additional members : 
R. C. Chapin, F. J. Goodnow, E. D. Jones, G. A. Kleene, 
Isidor Eoeb, T. K. Urdahl, and G. R. Wicker, to serve 
until January 1, 1903; Simon Newcomb, F. W. Sanders, 
M. R. Smith, Graham Taylor, W. G. E- Taylor, C. W. 
Tooke, and D. C. Wells, to serve until January 1, 1903 ; 
F. C. Howe, W. R. Patterson, J. E. Pope, W. A. Rawles, 
O. M. W. Sprague, U. G. Weatherly, and W. F. Wil- 
loughby, to serve until January 1, 1904. 

The Secretary was instructed to cast a ballot on be- 
half of the Association for the foregoing nominees, and 
he did so, whereupon they were declared elected. 

On motion the time and place of the next meeting 
were referred to the Executive Committee, with power. 

Messrs. R. Mayo-Smith, J. H. Gray and E. R. A. 
Seligman were appointed a committee to draft a resolu- 
tion of thanks 1 and present it in the session of the Asso- 
ciation, and the Council adjourned without day. 

1 See p. 45. 



